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 BTtopolt peHb noapsn €BPOMNEMCKUE MHAOEKCbl aKUUW pPacTyT Ha OMUAAHUAX YTBEPKAEHMUS
NPOrpaMmmbl SKOHOMUYECKUX pePopM, NPEeaNOKEHHOM BYEpPa Ha IKCTPEHHOM cammmTte cTpaH EC.
PeweHne no npeaocTaBAeHNIO NOMOLLM [peunmn OTA0KEHO A0 YeTBepra.

* KypC amepuKaHCKOro pgosnnapa pPacTtér OTHOCUTEsIbHO KOpP3UHbl BantoT DXY Ha OXugaHuax
ny6AMKaumm CUIbHOM MAaKpPO3KOHOMMUYECKoM ctaTucTukm B CLLA.

* Bnactn KazaxctaHa 3aABUAMN O 3aBepLUeHUM NeperoBopoB NO BCTYN/IeHUO cTpaHbl B BTO. B KoHUe
TeKyulero roga KasaxctaH MoXKeT cTaTb 162 uneHOM opraHmsaumn.
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 Bropol peHb noapAan akumm eBPONENCKUX KOMMAHWUM PacTyT Ha OXMUMAOAHUAX CKOPOro paspelleHus
cuTyauum BOKpyr peumn. B noHeaoenbHUK OCHOBHble KpeauTopbl [peunun B3AAM nay3y Ha 2 AHA 4N0A
PacCMOTPEHMA HOBOro nnaHa pedopm, NPeaoKEeHHOro rpevyeckMm npaBUTENBCTBOM Ha 3KCTPEHHOM
cammute EC. OueHKa npoposKeHHbIM pedopmam OyaeT gaHa 25 MoOHA Ha o4vepeHOM BCTpede
EBporpynnbi. Tekywme AoxogHocT no rpedyecknm 10-netHum rocobamnraumam (okono 10% roposbix), yKe
YYUTbIBAOT MO3UTMBHOE paspelleHne cutyaumm BOKpYr peumm u BblaeneHue en nocsiegHero TpaHLWwa
dnHAHCOBOM MOMOLLKM B pasmepe 7 mMapa. €Bpo. B cnyyae, ecnn npeanorKeHHbld NnaH He yCcTpouT
KpeauMTopoB, TO 3TO 3HAYUTENbHO MNOBbIWAET PUCKM BaHKpoTCcTBa lpeumun, Tak Kak CTpaHa He CMOXKeT
pacnnatutbca nepea MBO® B KOHLE TeKyLLEero mecaua.
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CobbiTne

JenoBas yBepeHHOCTb

NHaeKc genosoit aktueHoctn PMI B chepe npons-ea
NHaeKkc genosoii aktuBHocTM PMI B chepe ycnyr
Markit: CoctaBHoM nHgekc PMI EBpO30HbI
3aKasbl Ha TOBapbl A/INT. N0/1b30BAHUA

ToBapbl 4AUT. NONb30BaHMUA, 6e3 TpaHcnopTa
Mpoaakmn Ha NepBurY. PbIHKE XUbA

Mpoaaun Ha NepBuY. pbiHKE Xunaba (M/m)

MHA. npounss. akTnBHocTM ®PE Puumonaa

M3m. 3anacos HedT oT API

MHaekc genosoro knmmata ot IFO

MHAMKaTOp TeKyLen AeN0BOM aKTUBHOCTM oT IFO
3anaBKM Ha nnoteky ot MBA

JInyHoe notpebneHne

NN (Ha/na)

WML, exkeHea. (c H.T.)

O6Lwee yncno 6e3paboTHbIX

3anacbl oT MuHaHepro CLUA, 6app

CrpaHa
®paHuma
EBpo3oHa
EBpo3oHa
EBpo3oHa
CLLA
CLLA
CLLA
CLLA
CLLA
CLLA
FepmaHua
FepmaHua
CLLA
CLLA
Poccua
Poccun
®paHumna
CLLA

Mepuog, MporHo3  [lpea.
MIOHb 98 97
MIOHb 52,2 52,2
MIOHb 53,6 53,8
UIOHb 53,5 53,6
mai -0.7% -0.5%
man 0.5% 0.5%
mai 525K 517K
mai 1.6% 6.8%
MIOHb 4 1
HepenA

MIOHb 108,1 108,5
MIOHb 114,1 114,3
Heaens = -5.5%
1K15 1.9% 1.8%
Heaena = 0.1%
Heaens - 8.4%
man 3542.0k  3536.0k
Hepensa -2676 TbiC

WUcTouHuk: Bloomberg
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Honrosom poiHOK Poccum

Croumoctb CDS 5Y He nameHmnacb co BYepallHero AHA U coctasaseT 352 nyHKTa. HecmoTpa Ha MO3UTUBHbBIA BHELIHUN
$OH, poccuckue obanraumm He 4EMOHCTPUPYIOT YBEPEHHOIO POCTa M3-3a cylecTBeHHOro pocta B 1M15 roga. CeroaHsA

MuHPUH PO 06bsBMA NapameTpbl 3aBTPALLHEro ayKunoHa O3,
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N3-3a nepeHoOca CPOKOB peweHua no npeaocTaBAeHUo
nomowm lpeumn C NoHegenbHUKA Ha 4YeTBepr, BHMMaHUE
MHBECTOPOB BPEMEHHO NEPEK/IIYNIOCL C POCTA KPeaAUTHbIX
puUckoB B EBpone Ha aMepUKaHCKYK CTaTUCTUKY. Ha 3Tom
Heaene B CLUA 6ypeTt onybinKoBaHa 3HaA4YMMaA CTaTUCTUKA
No pacxogam W A0XOAaM [AOMOXO03AMCTB M 3aKa3aM Ha
TOBapbl AJAUTENbHOrO0 NOJb30BaHUA. YnyylleHue [AaHHbIX
NoKa3aTesiel MOKeT MNOBbICUTb OXUAAHMA NybAMKaunK
CUIbHOM CTAaTUCTMKM NO pPbiHKY Tpyaa CLUA B cneayrowmnm
yeTBepr. HanomHum, 4TO nageHMe Kypca QJonnapa Ha
NPOL/ION Heaene COCTOANOCb MOC/ie KOMMEHTApPMEB NaBbl
®PC OkaHeT WenneH, B KOTOPbIX OHa OTMeTWna cnabocTb
pbiHKa Tpyaa CLUA. CerogHAa KypC amepuKaHCKOro goanapa K
Kop3uHe BantoT DXY goctur 85 nyHKTOB, BEPHYBLIWUCbL A0
YPOBHEN HEAEeNbHOW AaNbHOCTMU.

Kypc pybna kK gonnapy cHurkaetca Ha 44 konenku oo 54,39
py6./m0onn. HeCMOTpPA Ha 3aBTPaLLHME KPYMHble Ha/IoroBble
BbINAATbl B OIOAMKET N OXNAAHUA CHUKEHUA OO BEMOB CKYMKU
BantoTbl LUb PP, KoTopaa HanpasaeHa Ha nononHeHue 3BP.
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DPOoOHAOBLIN PLIHOK

POoCcCMMCKME WHAEKCbl aKUMM B Hayasie TOProBOM CeCCMM BO BTOPHMK MNPAKTUUYECKU pPaACTEPAIN LEHOBblE YPOBHMW,
AOCTUTHYTble B NOHeaeNbHUK Ha poHe ocnabneHma Kypca pybns Kk gonnapy. MHaekc MMBB Tepsiet 0,9% no 1657,4
nyHKTOB. MHAEeKC PTC cHuxaetca Ha 2% Ao 959 nyHKTOB. Jlydwmne pblHKa BbIrmAaaaTt akummn HIMK (+2,5%) n TMK (1,8%).
Ocnabnenune pybns K gonnapy cnocobcTByeT PocTy peHTabenbHOCTU POCCUIMCKUX METANNYPIUYECKMX KOMMaHUNA.
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YneHbl pabouen rpynnbl no BCTynsieHMto KasaxctaHa BO BcemMupHYO TOprosyto opraHusauuto nocne 19 net
KOHCYNbTAUWM B NOHEeAENbHUK 0A06pnan duHaNbHbIM NAKeT AOKYMEHTOB. [AnA OKOHYaTe/IbHOro 0popMaeHUA
KasaxcTtaHa B KayectBe 162 yneHa BTO TpebyeTtca yTBEpXKAEHUA AAHHOMO NakeTa JOKYMEHTOB reHepasibHbIM
cosetom BTO. lMpoueaypbl patudukaumm ycnosuin sctynnenma B BTO npaButenbctBo KasaxctaH naaHupyer
3aBeplwnTb K 31 oKTAbpAa Tekyuwlero roaa. BctynneHne B BTO no3BOAUT CHU3UTb MMMNOPTHbIE MNOLWAWMHBI HA pAA,
NPOAOBO/IbCTBEHHbIX TOBApPOB. YUMTbiBasA, BbICOKYI A0/0 TOProBoro ob6opoTta KasaxctaHa cO CTpaHamy,
Bxoaawmmu B BTO, pecnybauvKa BbIMrpaeT OT BCTYN/IEHMA B OPraHMU3auuto.

Dukascopy Bank SA, Route de Pre-Bois 20, International Center Cointrin, Entrance H, 1215 Geneva 15, Switzerland tel: +41 (0) 22 799 4888, fax: +41 (0) 22 799 4880 research@dukascopy.com



Makcum FecuH Hawa aHanutuka:

maksims.gesins@dukascopy.com TexHnyeckn aHanms
KopoTkne HOBOCTH

Apocnas CmupHos Toproeble naen no purypam

jaroslavs.smirnovs@dukascopy.com KBapTanbHbI OTYET

MporHo3bl coobulecTsa

EsreHua Npuropuyk

yvevgeniva.grygorchuk@dukascopy.com MonesHble CCbIIKU:

FXSpider oHnalH HOBOCTH
B

BebuHapbl

PadunKkn

NHAaeKc BantoT

CoT oT4éThI

[MMBOT YPOBHU

CEeHTUMEHT pbIHKaA
DKOHOMMWYECKNIM KaZleHaapb
CurHanbl

OroBoOpKa

Bca nHbopmauma B 3TOM CTaTbe, BK/AKOYAA MHEHMUA, MOKasaTenn U rpaduKkn, npesoctaBieHa TONbKO B LEeNAX O3HAKOMIEHMUA, N He MOXKET OblTb MHTepnpeTupoBaHa Kak PpUHAHCOBLIA COBET.
Dukascopy He HeceT OTBETCTBEHHOCTM 33 MONHOTY WAM NPABWUIbHOCTb Nt060M MHPOPMaLMK, copepKallenca B 3TOM cTaTbe. PMHAHCOBbIE MOKa3aTenu, yKa3aHHble B 3TOM CTaTbe He 6bian
npoBepeHbl KomnaHuen Dukascopy. B3rnaabl, MHEHMA U aHAN3bl NPUHAANEXKAT aBTOPaM CTaTbM, U He Bbln cornacoBaHHbl ¢ Dukascopy.

Dukascopy OTKa3blBaeTcss OT /t0DObiX rapaHTU, BbIPAXKEHHbIX WMAM MNOAPA3YMEBAIOWMXCA, HO, HE OrpaHWMYMBaACb 3TUM, KacaTe/libHO MPUrOAHOCTU ANSA TOProBAM WAM MPUIOAHOCTU ANSA
onpeaeneHHoW Lenu, B OTHOWEHUU BCcel MHbopMaumMu B 3ToM cTaTbe. Dukascopy He npu Kakux ob6CTOATENLCTBAX HE HECEeT OTBETCTBEHHOCTb 3a M0bble NpAMble, HEMPSAMbIE, KOCBEHHbIE,
3aBUCALLME, HENPEeABUAEHHbIE, UAU Ntobble Apyrue yObITKM, MOHECEHHbIE B CBA3M C MCMOb30BAHNEM 3TOM CTaTbM.
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